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ABSTRACT: 

PROBLEM TO BE SOLVED: To obtain an optimum portfolio 
using a simple input 

operation by setting a part, whose realization probability 
becomes not lower 

than lower limit realization probability to be a valid line 
part, connecting 

the point of a target return which is set on a return axis 
and a point on the 

valid line part by a straight line whose inclination is 
made to be maximum and 

making the line to be a target straight line and setting 
the common point of 
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the target straight line and the valid line part to be an 
optimum portfolio. 

SOLUTION: An efficient frontier α is drawn at a 
investment rate 

(portfolio) calculated with modern portfolio logic. Lower 
limit return, lower 

limit realization probability and target return are 
inputted, and a lower limit 

straight line βis drawn from lower limit return and 
lower limit attainment 

probability. Target return rl is set on a return axis and 
a straight line 

(target straight line) γ, which is the straight line 
connecting a point 

rl to a point on a valid efficient frontier and in which 
inclination becomes 

maximum, is drawn. The common point A of the target 
straight line γ and 

the valid efficient frontier becomes a target return 
attainment probability 

maximum point and the point A shows portfolio optimization. 
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(2) 

1 

mmmt u . luie 'J - ymnzm^uc moi^ 
'-y<r>Atm£^^Wim±(o<^t t:m^WM-ch'>x 

mmmf~9. ^mmr-'^. m.i^s^'.zmmh 

mmnmyo yr < r%mm-m:%^WM^ 
m^j ^-ybTmmmm't^Tmmit:9.ii!.b. mz 

mmb''j:im^mii^mbL. mtixtimx-x 

smv i'-ycr>^bmi-^^W:m±<r»^b im^mm 
x'h->xm^^&izbtmmim\B.mb ixnx 
I, mmmmbmimmB^bcr>i^tAt:mmn^ 30 
-b7t'j5j-t^^L. mism^m^fym-tim 
mzmmt^T-:$>m^Si^. mm^mmst,<^-^ 
mmim^- h 7 * 'J ^mmm^^b . 

St ^^ti z b ^mibt^^- y-y^o ^mm-im 

im^m4] xii^mt.Tmui^-y.Twmmi 
m. mv i?-ycr)Aijms^x:h-thKh'oiz. s-g 
rmRx/mcou^^-yc^m. &mmm. rmm^ 40 

i^TWJi^~y. -mmmim. mmu^'~y(7)Xfim 
si:ntiit^xijmmiii^mi&mzzbt:mmb't 

7 D y T -f r fftti^ mm^n-hytv ^^^^ e 
t T is^<7)gs-c»s-r s^t^^fc-ri. it^iH 3 is 
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2 

'■K- h 7 :r 'J :tjS®!|ia#St:i# ^>fi/v:ft3i;J^- h 7 =r 

Sit ^ 3 xfjif ^ 4 x«i«^JH 5 ie«o,-jt- h 7 * 

ij(r>mizi5.mm^WLmt. mMmm<7mi)cr>mx-$)'> 
xtmrnm^mMzm-tmiz^mcomiWi^ tx 

wl^ u.z&m^(r)mmzMiii9i.9mmmTm<Dm& 
cnmmmm^^mtt&mx'h^^b SrWMStt 
s if 6 le^co^K- h 7 * 'J :tm'itm. xxri* . 
[ff^jas ] u ^-ynb V xi>mm±i>z^mmy 

uyT'^r Sr^ffi-r S «l W7 o yr -r T »ttisas t . 
1(iia5&^W7oyr ^ T»ai3!aST'Sai§ix/>:J»^W7 

ieTliBS«5I^W±c^^5l^t 'Srl.gPrW-SrWJSI/ISlgP^W- 
tL, m%t')9-y^l.\zWi^btzm.')9-y(Ti^b 

mwm^<ry-%^^-y]^hmki^^-yyi!')isms^ 

at SrHS-f l.3yta-:?rn/7AS:tgtt-rs^ t 

[ if 9 3 ftii^- h 7 ;r u ^^a-ci#4.iifc 

N 7 :r U Ji-tc-:)V >T^aS^jffl~>:>- 'J ^^"^ L < 
m.^b<\t^iity(r>Wi-^^^^%\^X'y^^\^--iy 
3 y?:15»MHT'^[5]ffl.\ friai^S::.!^- i^gycT) 

w&^<^'yy'&h-thbmz^ frie^-Sa^-v-syfe 

•ri. $ a 3 yjaa^rH^-tl. 3 y tf i-:77-n 
^7A^tStti-§c: Sfl«JS8ie©i0rj y 

t A - ^ 0 ^tg=5:ieiiil«5 . 
[ff^io] i;:?-y|fti:yx^fftVM±t"ra'J 

^-ytTRSM^li^t*'^.TISajS5:»:JtiL, HulET 
RRa^?l$ahiOa^6i$k^&^iStCfcV>T 'J 9-y 

•c, fnsy:?-y«Lhti5(t^.ii?ta®';^'-yio^i: 
^9Jmts:^(mwL(r)^b ^m^mx-h-ixm 
^9t±b'thmm:^wm.bbx%'^&b. mimwB. 
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3 

mm^tmm^Wimb<7)m^imm^-hy 

tbth::tmmtti^-hyir>J jJ-ftS-fb:^^ . 

ixtz^m^y ^yT-< nzn lx . mtE<Dyi<- h 7 :r y 

tt, Mei^^xijri*i(cfc(t.g.i!n^W7nyr^ 

L^ssu 9~y<D!^.tmimm.m±.<r).^t h^j^ 
mm-h-^xm ^mxt-^mmumw^t ixn 

.It- h 7 * y^r t -f t i^mt-r^^- hy*v:^ 

[0001] 

0, mzm^Tmv^p-y&m^^xvy^^-r^-i^^ 

y h S: #^ L/::®3i--K- h 7 1 U Jj- I. ^- b 7 

;r y ^iaii{i::^^iUM<- b 7 ^ y ^fi®^t5aai/;^T 

[0002] 

[«e*oaffi] mz. mvi.^-hy^'j^mmm^ti 

mmmi. ^SSra, FP (Financial Planner) m 

iztix-^xm^^tixn'o. m&x'ii. ^-hyt'j:^m 

[0003] ZZX\ 'm.^-Vyt')i[mAtM. 

H. M. v-3h'-y>y(c$&s 0, i^A'-r, yyh-f- 

=3: t' t J: o L^cliE#tS«&t/;K- h 7 1 y ^fta 

TaAWtc#Ji:-tl.S«{i, g«tf#diR2Si;yx^-C 

yx^*5;§c>g-^ii(3ffijCUJtSv^fl5{^*«t#f,ixl.. S 
^S(iy;^^$rI5IjSL':)OlRiS^S&^J;5t-ri.*\ JM 
m=J;-:>Tyx:7tiR^w<7y;^^St/. ^ffl*^S;»c 

[00041 -etT. ,1t-h7*y:5!-jSmc3ytrj.- 

^^m\^hmmibLx. ^bsi (i99 9#) 

4^2 3B^fSO!f$B8¥l 1-1 1 0447^ 
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4 

-b7*y;rMi-Xri.j (tBSA:1*5S:^ltt-x 
mi. <i^<^«moBgJR2S$ai^y;^.^'WF^U'^U 

(c®^ Lit .-K- b 7 :}• y j}- mmth t> <7)T'$> d , 
mz\t. Xi)^fit:mk'r-'^t>z^--i^^^^<r>y^y 
yyyf,z]^ttdm^wm- WiWMm^^n^t. 

WSL. ::tT.4,*»'^.*T/t'^-h7;}-y>r5#fi£-r«.t> 
<r>X'hh. 

10 [0005] ^it, «e3tWlfctT. ¥)S1 1¥ { 1 9 
99:^) An9WJ^<r)Wm\ 1-096218^ 

r h 7 1 y ^ ai;gn->'XxA2ii^ie#isEfic J ( aj 

[0 00 6] -etT. ;K-h7*y5l-c7)ftJijl:lCWLT 
20 yr-M-yxm^S ^irs-hyt^):^<n9tmL\f\ 

wm. ^-kmm 1 9 9 7 ^4 ^ 2 0 Bwmh h . ^ 

(c, ,1^- h 7 ;r y ^(cfc(t-&^^6<J7nyr 7t-ov^ 
-rti. Pl4~-p4 3, p 1 26-P 1 3 5(c|£^$tL 
TV-?.. i(7)S!l$W7n>7^^rt{i. ft®^;K-h7 

y3r?:^i6i>/ti6t, y ^-ytcs^Lxfi/R^Sr-g. y 
7 * y 5i-»j#iRi§¥offi{2St LT . ^<r>r^- h 7 * y ^j- 

30 [ 0 0 0 7 ] tT. t^«0#&t'{±s «j^Srfii^* 
fiiS5r LJ: o bthk<r)'} 9-yi=7A 7r9y*^<bSt 
tfiUTtO. ttzVX9-iTy'tr-Y^zii'>xmm\,z^ 

SL. ^^tifzV9-yb')xi^<^mm^m^yuy 

T ^ Tlzm h b-^h^XBMyi^- b 7 * y ^ $r#S J; 3 

[0008] t^*(7):R«cW^ftji^- h 7 ^ y ^stti:^ 
ffi$:ia7^fflv^TiKHji-i., ii7<i. ^^mm^-h 
7 ^ y :t^ai:^ffi$-s^-nsiBfl0-cj).5. . 07 (c^^-r J: 0 
iz. m:^-hy^u:fmi^tzm':st. nta^tifzm 
40 im i^-}^y if v:^)xim^ ta^ixtzmi^yo yT 

^TaizMlX. Oi'-y (E) fcyx^' (a) 
WTc^fflft^ { JL-r ^ y r -f ift^ : U ) ^tt»-r 

s. 

U = E-A£y2 

[0009] -?-LT. ^A5:^a6^J6. Ui:^mm^ 
t Lt-e-cOdJrii'^L-ro^i.t, S!)*6<)7o>'f--fra 

mnf~hyit')^b^j:lh(r>X'hh. ^StAO;^ 

50 TV^Tt. Iftc, ±ie5t{iASW=5:t£Off)'5. H^lc 
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(00 10] 

(c. mmmm^^^hm^\,z\mmi^y^yT^ra[z 
mnom^^\i^zmh'm?<<r)m:^^'ft<n 

[00 1 1] t*-5T. mk<nir:-hyt^J:^^i^XT 

'J :t ^V) I. i: {iVUhSSI^ i (7) i: ^ T V ^/i . 
[0012] 2|s5iHJ«±±ieilfflt::^^'r^$n^:t>c7) 

t'. ^mixn^^x-mm^- h 7 =}- 'J Tf^-^yss i t 
*^T't= 5 b 7 * 'J :tsa'ft;:^aat>';K- h 7 ^ U Jj- 

«t3t!iai/XrA?r^-r-&^i:^g6<Jt-ri.. 20 
[00 13] 

[IliliSr^l^t-S/ci^cO^K] ±tetM*W(0^^f:«? 
^-f S ^ci^cO^j^BJJi, tK- h 7 * 'J 7|-jKg'fb:^}SH:fc 

7oyT-f7lcStLTs TES'J^'-^'tTIS^W*^ 
'^TPMiSS'SiaiL. S&^W7nyT'f7l;:fc<t^Tffi 

g^iBtttficajL. BSiIJIt*«&lia5^t<7)** 30 

7 ^ 'J ^t2*y>& t *<-c# § . 

[00 14] ttz. :^WMl±. ^-V7tOyfmim 

T-9^m.?i-^^. ^)9~ymt')x^n^m±.\,zi}fi- 

K7:f'J:ttCi5ftl)^$W7oyT'fT^»tbL, ftii 

-i^-- ^ 7 :r 'J :^issm^m:^-^m n > r •< rsaj 40 

hTWrnS-in^L. S6*W7oyT'f7Hfc(tSTffi 

A:^7^ SicT A:*! SS 'J 9-yti-h 9-yn± 
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aj:/j#s-cft3g-i^- b 7 :r y ^^m^mzx'^ 
■nth h<r>x:h 0 , sii^- h 7 * u •^m/mm^mm 

[ 0 01 5 J i^, *%BS{±. ±i2--K- h 7 :r >J^^ 

*\ fta-+j- h 7 * u ?r^^g#^s-cf# A>fL/ift3i--K 

t-J) 0 s ^>f)tz&M^^- b 7 =}■ u ^rc?)U Xi? t ij ^'-y 

[ 0 0 1 6 ] , *^^{±. ^- h 7 * 'J 5f SM^fb:^ 
atfcv^t. ^)9-yMibUX9Wmi.\.z%^Wz 
S!l^7nyf--f7tc>rtLT. TI58'J:^:5'fflt±K'J:^ 

u^'-yw±tissu>:asy^'-yio^i:*^ 
^'iti.<7y^±^^mM.X'h'^xm% ^B±ti-h}m 
^mm^bLxn^L. nwmMt^m.mt(r)^ 

h7t U:^i^mz^if>h Z t ifiX't h . 

c 0 0 1 7 ] ^/c, *%Bj{i, 7 ;f ij i^fimtn 

ffitcfcv^t. iJ:J'-yWli:y>^i?ltli¥H±t:aai$ixfc 
3?!l$6t)7nyT-<7tC*tLT. ig^Ec7);K- h 7 rj- 'J 5j-<7) 
'}X9m:%&\.. SK'J^i7ffiWTS:?F^x«;7fc 
L. fF§x»J7rttfc(t6^$W7ayf -f 7(0lSgP:^ 
**«ftllg53i-i: U:?-yttl±lc^SUcBS'J:J'- 

J) 0 . fiii^- h 7 :r ^)^-^^^\z^^h Z i*>'t'§ 
I., 

[0018] 

Ltnii^hmmh. aT-cmmhimmm^ 
(i. 'm^m^mrnx'^i^m-htiii, i:£oj:o=5riii 

S&X{igfiT*> -5 T t *Si^-f . * ^>:1SfigtfO-g?X<i:^l? 
^y7h'>x7Tl^-ri.ittj^«g-C'3il., set. « 

[ 0 0 1 9 ] ^ -f , :^^Mcr>mm<mmiZ{^lyi<- h 7 

tO:i-mMitifmiz-o\^^x. laisrfflv^TiiiB^-ti). 0 
h 7 »- y mantes-:? I' . nm^iifcmitm ( n 

7*y;t) •e^^W7nyr-f7aiSrJS#ai-r. 
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[0020] ^ix. x:hmstLx. (i)Tmv^ 

^ri.Tm>j^-yb Tmm^mmi)^ h m i \.zm^<7M, 
(TBSiSS) ^m<, ^mi.z\t. m 

oTX^i^tY^JSlc^ii-Jt^jtil. ill's TI5SilMi/9i:'? 
±0!!, o^i), X^J^tfev^tTRS^H^iOi^i^^ 

<r>\w&kzmi}^ixx\^hU'ff^ ^^mrnnmyuyf-^ 
Ti tvfMzbk zn^mm^yny^^Tcm 
±x'm'j ^~ym^vmMzK^,imi^hzttthh 
(7)xhi. 

[002 1] mz. mi<r)Vi^-ymizm*Ji'-yr 

t^:t^j^wsx'h'>xmif».±tti:hmm(B'm. 

tifX'%h. ^ix. mmBrt^^miyoyT- 
-f 7(^^^)^At\ Emu 9~ym^mmm^t^^ 

[0 0 2 2] oiO. ^^W^oy-r-f TtC^^LT. T 
ISU:5'-ytTISa^?i$*>'^TRBil3l;9S:fSiit-C, 

yT'iTl.coj^tBmuf-yti^MWmcr)^^, 

^ztizx^. mmzem^- i-ytu ^rsr^fts .i t 

[0 0 2 3] i^. A^|3lBicfc(tSTIS^F|${J. T 

mm^0(^mim>^ii<7)x-hi>f}<. trm«i*^ 

a y T -f T 1 35;b 4 ^ < ^ o T a i: ^ o T L- S ^ , 

[ 0 0 2 4 ] , ^wncommcommizi^^Tt^- h y 
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yayr^Tinmm^mt. ^ &m7i^- h 7 1 u 

^^m^mm6bmix\^h. 

[0025] iX^. ^i^y^7-2^<D^mi:mmzmBnt 

10 mz. rmu9-yw)^-yTmm {twj^- 

[00 261 -eLT. ja*^. Timi^iSO'J^'-y 
<^m. TI?Sa«5l$c7)A^j»)I*<A:ft#^Kl 
*^A.J!ia^S4(3A^)§il-?.fc, J!ig#S4l*ItiSJtf> 

miz. rmui^-y. Tmrnrnm. ssu^'-ytoA 

20 i^mEiXi}-tiZbtK'^iXdizlXtmh^j:\'\ 
*-ri.tSKmtt oT<iA:»]iIi 2rgiSA:'j 

[0027] aj:>J^S2{i:. CRTXJS?gScO^^ 

i^i&m^St 6 T'^M $ fi/c^S ^ A:*] L , 
r h 7 * y ^ J r ft^^M^p^p-^ J H'^rm 

S-^t^-h7:r'J^, SS^Bgll^. Z<r)iit-hyt 
'J Jtdfctt 'J ^'-yaVU :^ :7 1 iyCDX'h 5 . 

t<r>zbx'hi><r)x\ BW^mrmttummm^ 

[00 28] IBIi^SSii. l^lgSA-Hr^x^XJii-h 

T-^'^-;^ {DB) ^mmmx.x\,^i. 

B^b . ^Mffip°Ps y :J'-y ( E ) . yx;? (a) .± 

mm&cou ^-ycnmmmm ( p ) ip^or-^'^Eiif 
yr^y(of—^m\^?>DBU (MA^^yr^y 

T-i'^-X) b. ll4Tl»H«1-|.vSaP->'gy(C 

fflv^i,igaf^a3xt y 5r Srf^jj^ti.^^yx^jgi^Ji-OT- 
50 bii^lX^^h. 
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[0029] >m^fk4 ii, Xti^m 1 *»A.A^l¥JR^ 
IXOii^. ie«^S3(7)DB{CT^'-bXLT'^'5:T- 

[0030] i!!iS#S4ciO r^^W^ny^-f 7j StU 

[003 1] ira¥S4C7) rg;^;K-h7:f 'JTJ-J 

[00 3 2] rjgji^-h7*y^j ^^i#S6(C 

i)^^^mmyoyT^Tai,zMLx. Tmmtff. mm 
m.mrm<!>Stm^'^\,K ^^mw^y^yTirts 

X'h*). 2(>:H-KSSrfflV>Tff3t>iOT'35l.. ttz. S 

mmtii. muzmf^izaux. mmmxm 
m mm. w^ii^m.iiLX'm7.th) m-^x. m 
m!^<7)mx'^-^m^^Mmmzs^ i^i mmcoi 
kx'h*). mm. m!Mmmi:m^^xnoh<r)X'h 

- N 7 * y ^izmm-tmm^Bm&<r)-mmm& 

3«0AMffi>?pT-:5"<.-x*>4.^;^aiL, ai:ft^S2(= 
[0 0 3 3] mm^mco ^^Ji^~hy^u 

jj-j ^mmmeizmi>mim3^:m^^xmm 

m^^tyo-^^—mx'hh. msi-zifk-fiid 
iz. rgji;jt_h7^ij7j-j ^©iaji^geti. ^mm 

*W7Dyr ^ r^aXOao (SI) . ^LX. x-h^ 

m'm.mz%'yx^) 9~ymzm.^^ixfzTm^) 9-y 

Lt:Tmm0i'^if>l (3 2) . 

[00 34] gl;:. m^myoyT-^Taizamrm 

^m0a±.(omnzh^m (^mimwiyxnyT^ 

T) m^tl (S3) . -?-fC, X:hVmcr>\f^. 



(6) !»ffl200 1-76 057 

1 0 

±.<7)5^ti:mji^w^x'h'^xm^m±tthm^ (E 

mmMr) i^\< (S4) . 

[0 03 5] i^tc, ^wmrt^mmm^yoyT^ 
Tkm^-^!^^mmr^-vyt'):^tLx^i]-rh (s 
5) . z.(n^i]<m\,z. mwm^rm^^t^huwm:^ 
m^^n^t. sji^-b7:}-y^(cfc{ti.y:J'-yt 

10 -h'ft(S(>),z<r>i.o\.zLx. ^smr^-hyt') 
[0036] i^4. ±ie ^mm\^yT'iT} w-trnm' 

¥K5t >"ftM--K-b7=ry:tj ^M^Setfcv^ 

^?S^Jt'(t5:^T^TiSii^- b 7 * y x1-$-^a6l. C 1 4, 

[0037] ttl. ^i^::^TM.IiZm^xn^tlt:&m^ 
20 - h 7 * U^t:liiiJ-timz. <0ftii7ff- h 7 * y /f 

:^ y t < fiaitS t < {ij^^^OfflP^-^i^-ar^fflV ^T 
mtfl 0 0[sl^-SiU-$/3y^ffV\ ^c^ifellS::^ 

mm4mzii. j/SiV-j^ay^^U, 

lii^j-ti. s a U'-i' 3 yM^s^^iatt^iii. <r t 

D B gi5*> 4, . s^iai y ^coKHrtx-a^a 

30 [0038] i(D^m^m4 i:m^^xmMth . 04 
ii. i^i:^u-i^3y^^^:m7ntmi^^tmmmv 

^^fc^tl.s-s^li^g^^a!li^:^y 
[0039] mm^M. A^i¥s 1 x'X:h^tim 

V ^1, . ^ LT , «lc{4A:>7¥a 1 TX^ ? ixi^cTIS y 

40 ^-ycomb&m^-hy^v^m(7)ik^B'm<rmi 
[0040] m^WrM. 9m<miimt mm 

■m')9-y<DW(. igii^~h-7*y:tT-<7)«t«g^ 
t co^^T . x $ i P - >- 3 yiSmcOsf S<7)^<7)^)-^B Sr 

50 tta*5j;v^c:i:(c:5:|,. 
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(7) 

1 1 

[ 0 0 4 1 ] 04 (^mX'ii. TRB U ycomi}^ 12 0 

mm^- h 7 * ij 5}-T'cota*@gs ( mv ^- 

4 077n§Si:^:-5TV^|>. i^. «S(7)m«^5 OTjR?: 

[004 2] ttz, i^ixV-'y^ycn^b'SMcn^ 
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